studies emphasize four different mechanisms through which information sharing can potentially impact firm financing: (i) easing adverse selection, (ii) lowering informational rents, (iii) disciplining borrowers by reducing moral hazard, and (iv) reducing over-indebtedness of borrowers (see Klein, 1992; Pagano and Jappelli, 1993; Vercammen, 1995; Padilla and Pagano, 1997; Padilla and Pagano, 2000) .
Using multi-year firm-level surveys for 63 countries covering more than 75,000 firms over the period 2002-13, this paper empirically analyzes the impact of introducing credit information sharing schemes on firms' access to finance. We also examine how the coverage, scope and accessibility of the credit information sharing scheme as well as the strength of the contractual environment affect the impact of credit information sharing reforms on firms' access to finance. Our analysis also investigates whether credit information sharing reforms impact different firms differently. In particular, we distinguish firms by their size, experience, and opacity. Finally, to test the robustness of our results, we conduct firm-level panel estimations where we are able to control for time invariant firm-level heterogeneity and we run instrumental variable estimations where we explicitly instrument for the likelihood of CB reforms.
Our results reveal that CB reforms, but not CR reforms, have an effect on firm financing.
After the introduction of a CB, the likelihood that a firm has access to finance increases, interest rates drop, maturity lengthens, and the share of working capital financed by banks increases. The effects of CB reform are more pronounced (i) the greater the coverage of the CB and the scope and accessibility of the credit information sharing scheme and (ii) the weaker the contractual environment. We also find some evidence that CB reform effects are more pronounced for smaller, less experienced, and more opaque firms. Finally, we find that our results do not change 3 significantly when we focus on a smaller firm-level panel data where we can control for firmfixed effects or when we explicitly instrument for the introduction of CB reforms.
Our paper is related to an extensive literature that has studied the relationship between information sharing, bank lending volumes, perceived financial constraints, and default rates.
One set of papers uses country-level data to compare the amount of bank lending in countries with and without information sharing systems or with less developed systems (Jappelli and Pagano, 2002; Detragiache, Gupta, and Tressel, 2005; Djankov, McLiesh, and Shleifer, 2007) .
Analyses of the relationship between credit information sharing schemes and measures of aggregate credit at the country level have at least two important drawbacks. First, correlations suggested by regressions at the aggregate country level are more likely to suffer from omitted variable bias. Second, such aggregate regressions are not instructive to answer questions about the differential impact of firm characteristics on the overall effect of credit information on access to finance.
Another set of papers uses firm-level data to examine the relationships between countries' information sharing systems and firm's access to bank lending. Galindo and Miller (2001) use firm-level balance sheet data from 23 countries to estimate an investment equation that measures the degree of credit constraint as the sensitivity of investment to cash flow. Paired with a self-collected online survey of CBs and CRs, they find that scope and quality of credit information schemes are correlated with lower financing constraints. Love and Mylenko (2003) study the impact of the existence of CB/CR on more directly obtained firm level dependent variables -perceived financing constraint, a subjective ranking provided by the World Bank Environment Survey respondents, and the reliance of firms on bank financing. They find 4 empirical evidence that the existence of CBs, but not CRs reduces perceived financing constraint and increases use of bank financing, and find the effect is stronger for smaller firms.
Both papers consider a cross-section of firms and credit information data at one point in time. As such, these estimates report correlations that are not necessarily causal. That is, the results may tell us that banks lend more to firms in countries with information sharing systems than in countries without these systems. However, this finding does not necessarily mean that the implementation of an information sharing scheme caused banks to lend more to firms. Instead, the relationship may be driven by third factors that are not considered in the analysis or are simply unobserved. Essentially, estimates from cross sectional data are more likely to struggle with bias due to omitted variables. A third strand of the literature tries to exploit natural or randomized experiments to estimate the causal effect of credit information sharing on firm credit and default (Luoto, McIntosh, and Wydick, 2007; de Janvry, McIntosh, and Sadoulet, 2010, Hertzberg, Liberti, 5 Paravasini, 2011; Behr and Sonnekalb, 2012) . These studies typically examine the implementation or expansion of credit information systems that showed some variation in terms of which lenders used the credit information or which firms were covered in the information sharing system. This generates a counterfactual or comparison group for the treatment group of lenders or firms with credit information sharing. The results are causal under the assumption that the counterfactual is valid (i.e., the treatment and comparison groups are indeed comparable in terms of their observable and unobservable characteristics). While the causal impact is well identified in these studies, because the focus is on very specific experiments, the external validity of these results is more questionable.
Our paper contributes to the existing literature on the impact of credit information sharing schemes in a number of substantial ways. Our analysis uses the most comprehensive coverage of firms and countries to date. We also take a wide-ranging approach to measuring firm financing instead of relying on self-assessed perceived financial constraint ratings considered by previous firm-level analyses. In particular, we use five varied objective measures of use and cost of financing. We also have the most complete data to date on credit information schemes, including their introduction, coverage, and detailed information on changes in scope and quality, some of which consists of internal raw data not made publicly available in the annual Doing Business reports. Most importantly, our estimation strategy is able to identify the causal impact of credit information on firm financing. Following a difference-in-difference type of approach, we compare access to bank finance pre and post the reform of credit information sharing system in 27 countries (i.e., the reform or treatment sample) against firms in all countries that did not implement these reforms during our sample frame (36 countries). This difference-in-difference approach controlling for fixed country and time effects allows us to isolate the causal impact 6 credit information sharing reforms on firms' access to bank finance. We are also able to verify the robustness of our results using a firm level panel data set and, separately, instrumenting for the likelihood that a country introduces a credit information sharing scheme. In addition, our analysis contributes to the understanding of how estimates of the impact of credit information schemes differ by firm characteristics (size, experience, and opaqueness). Finally, in our analysis we distinguish between credit bureaus and credit registries. The latter tend to be public institutions that are usually managed by central banks or bank supervision agencies. In general credit registry data are geared towards use by policymakers, regulators, and other officials that supervise the financial system. In contrast, credit bureaus are privately owned commercial enterprises which tend to cater to the information requirements of commercial lenders. Thus, they typically provide additional value-added services, such as credit scores and collection services.
The rest of the paper is organized as follows. Section II describes our data. Section III discusses our empirical methodology. Section IV presents our results and Section V concludes.
II-Data
Our empirical estimations are based on survey data collected at the firm-level paired with country-level data from a variety of sources. We obtain firm-level data on firm's access to finance across 63 countries over the period 2002-2013 from the World Bank Enterprise Surveys (WBES). In particular, we focus on five main aspects of firms' access to finance: (a) whether they have loan, line of credit or overdraft, (b) the interest rate they pay on their most recent loan, (c) the maturity of their most recent loan, (d) the fraction of working capital financed by banks, 7 and (e) the fraction of fixed assets financed by banks.
1 From the WBES, we also gather information on different firm characteristics including firm size, age, ownership type (government or foreign owned), exporter status, and sector (manufacturing versus services).
Our second main dataset is the Doing Business data. From this source we are able to identify the countries and the year in which they introduced their credit information sharing systems (be they bureaus or registries). Also, from this source we collect information on different aspects of the functioning of these credit information systems. In particular, we gather data on the coverage of bureaus and registries and on the scope and accessibility of the credit information sharing schemes (represented in the Doing Business data as the depth of credit information index). From another module of the Doing Business data, we also obtain information on the time, cost, and number of procedures related to enforcing contracts in court.
The third database we use is the World Development Indicators produced by the World Bank. From this source, we obtain macro level data such as the inflation rate, the GDP growth rate, and credit to the private sector. We also obtain an additional country-level covariate relating to the contractual environment (the Law and Order index) from the International Country Risk Guide (ICRG) published by the PRS Group.
Among countries covered by the WBES, we restrict our sample to two groups of countries: a) countries that introduced a CB/CR within the sample period with at least one survey before the introduction and at least one after, and b) countries that never introduced a CB/CR but have available at least two rounds of surveys. Our estimation strategy is akin to a difference-in-difference approach, as discussed in more detail in the next section, so we refer to the two sets of countries as the treatment/reform group and control group, respectively. Both the treatment and control sample consist of only countries that have had at least two rounds of 1 Appendix 1 explains how each of the measures of access to finance was constructed.
8 surveys 2 , allowing us to utilize country fixed effects. Table 1 shows the countries included in our analysis along with the year in which firm-level surveys were conducted. This table also shows the year in which credit bureaus and/or credit registries were introduced.
In Figure 1 (Figure 2) , we compute the annual mean for each measure of firm financing separately for the CB (CR) reform sample and control sample, and plot the time trend of these averages 3 . Concentrating on the first graph of the dichotomous variable for whether the firm has access to a loan, line of credit or overdraft, we notice that firms in both the treatment and control countries on average have increased access over the sample period. A reflexive comparison of the impact of CB reform on access to finance for only the countries that introduced a CB would have falsely attributed the secular upward trend to the impact of CB introduction. Our use of a counterfactual allows us to assess the causal impact of CB/CR reform in relation to a control group that did not introduce such reform. At the beginning of the sample period, the two groups have similar mean levels of access, but the increase in the treatment group as countries steadily introduce CB reforms is at a greater pace than the control sample. While in our regression analysis we will introduce various firm and country level controls, as well as well as fixed effects, Figure 1 provides preliminary suggestive evidence that the increase in access to finance is greater among the reform group than the control group. Our estimation strategy, after controlling for all relevant factors, will be able to identify the impact of credit information reform on access to finance as the differential increase of the reform sample over the control sample. The rest of the graphs in Figure 1 and Figure 2 show a qualitative similar summary. 
III-Empirical methodology
We estimate the impact of credit bureau reform, and separately credit registry reform, using the empirical specification in equation (1) Mauritius, and Nicaragua-for the years after the reform. These variables can be thought of as the interaction of a dummy for the set of countries that introduced a reform during the sample period (i.e., the treatment sample) with a country-specific dummy which identifies the years after reform. Thus, this empirical methodology is akin to a difference-in-difference format, comparing countries with reform and countries without reform, and years pre-and post-reform.
In terms of controls, X is a matrix of firm-level characteristics including firm size, age, ownership type (government or foreign owned), exporter status, and sector (manufacturing versus services). Z refers to a matrix of country-level variables that might influence firms' access to finance, which includes the inflation rate, the GDP growth rate, and a measure of financial sector development (private credit to GDP).
α j are country fixed effects. These are important in the estimations as they allow us to capture any time-invariant country-specific characteristics that can impact access to finance (e.g.,
such as the quality of the contract laws and their enforcement which usually do not change much over time). Country fixed effects can also capture country specific differences in the demand for 11 loans. Time effects (γ t ) control for the impact of common shocks across countries. Hence, country and time fixed effects help isolate the impact of bureau/registry reform from all other country differences and time effects.
On the basis of predictions from the theoretical literature, we expect CB and CR introductions to increase overall use of firm financing at more favorable terms. In particular, we expect the sign of CB reform and CR reform estimates to be positive on access to a loan, line of credit or overdraft, fraction of working capital financed by bank, fraction of fixed assets financed by banks, and maturity of loans. We expect the opposite sign on interest rate as lenders face lower risk premiums from better informed loans.
In addition to the baseline specification, we explore how the impact of credit information schemes on firm financing varies by quality and scope of CB/CR, country institutional environment, and firm characteristics. We analyze the differential impact in each case by looking at the significance of estimates of the interaction terms with the credit information reform variables. Table 4 presents results for the estimations described above, assessing the impact of credit bureau and credit registry reform on firm financing. The table shows that the introduction of a credit bureau is associated with an increase in the probability that firms have access to finance, a reduction in loan interests, a lengthening of loan maturities, and an increase in the fraction of working capital financed by banks. These effects are not only statistically but also economically significant. The introduction of a credit bureau is associated with a 7 percentage point increase in the probability that a firm will have access to credit, a 5 percentage points decline in the interest rate charged on loans, a 7 month extension in loan maturity, and a 4 percentage point increase in the fraction of working capital financed by banks. On the other hand, the establishment of a credit registry does not have a robust effect on firm financing except for a 3 percentage point increase in the fraction of fixed assets financed by banks.
IV-Results

Baseline estimations
There are a number of reasons why the introduction of a credit registry might not have a significant impact on firm financing. First, credit registries are often used for supervisory purposes and, hence, might have high minimum loan limits. Second, they might not provide positive and negative information, which is most useful to financial institutions. Third, to the extent that they are run by the government, in countries with bad bureaucracies, they might not function effectively and, hence, might not be used often. Given that we do not find registry reform to affect firm financing, in the rest of the analysis, we concentrate solely on credit bureau reforms.
Differences in CB scope and quality
In our baseline estimations for CB reform, we identified the impact of the introduction of a credit bureau, while treating all CBs in the same way. However, CBs may differ substantially depending on the breadth of coverage and quality of data. Countries that introduce a CB with more dimensions of information that, for example, covers more firms, conveys both positive and negative information, includes information from non-financial institutions, maintains a longer history etc, could differentially impact the effect of CB reform on firm financing. We test this Table 5 shows that access to finance increases by 0.4 percentage points when a CB is introduced with a one percentage point higher coverage. We can glean the impact of CB coverage by looking at a change in coverage from the 25th percentile to the 75th percentile of countries (37.4 percent). The estimates in Table 5 indicate that such a change in coverage leads to an additional 15 percentage point increase in the probability of access to finance by firms. We find qualitatively similar effects of CB coverage on loan maturity. Similarly, a 1 point increase in the depth of credit information index 6 (this also corresponds with a move from 25th percentile of the index to the 75th percentile) increases the impact of CB reform on access to finance by 2 percentage points. Loans have a 1.3 percentage point lower interest and 1.5 months higher maturity when CB reform is introduced with a 1 point higher depth of credit information index. 5 We introduce these variables as country averages mainly because of data availability issues. The Doing Business database starts in 2005, whereas our enterprise survey sample dates back to 2002. In addition, our aim with the interaction is to explore the differential impact across countries. 6 The depth of credit information index ranges from 0 to 6 with each point corresponding to the existence of an additional measure of rules and practices affecting the coverage, scope and accessibility of credit information.
Lastly, the fraction of working capital and fixed assets financed by banks increases by 1.2 and 0.8 percentage points, respectively, when CB reform takes effect with a 1 point higher depth of credit information score.
We are able to add further depth to our analysis of CB scope and quality as we have access to raw data on each subcomponent comprising the credit information index. In Table 6 , we separately add the interaction of CB reform with each of the disaggregated subcomponents of the credit information index. We find strong evidence that almost all factors relevant to the scope and quality of CB are vital contributors to CB reforms' positive effect on access to finance. In particular, we find that when CB is introduced with coverage for both individuals and firms, positive as well as negative information, historical data longer than two years, data on small loans and borrowers' access to CB data, the effect on access to finance is stronger. In other words, the addition of each of these dimensions to the CB increases its effectiveness in terms of increasing firms' access to finance. We find qualitative similar effects for other dependent variables as well (not reported).
Differences in the contractual environment
The institutional environment surrounding transactions between borrowers and lenders will likely influence lending decisions. In case of dispute or default, the cost of contract enforcement, both in terms of time and monetary value, may dissuade parties from transacting.
With the introduction of a CB, firms in an environment characterized by an underdeveloped contract enforcement regime may benefit differentially more than those in a strong contractual environment. Lenders now have an alternate mechanism to screen out habitually delinquent borrowers, and subsequently to punish borrowers who fail to make payment as contracted. We thus expect that the impact of CB reform to be higher for firms in countries with high contract enforcement costs.
The Enforcing Contract module of the Doing Business report ranks countries on the time, cost and number of procedures involved from the moment the lender files the lawsuit until payment is eventually received. We combine the three components into a single standardized index using weights derived from principal component factor (PCF) analysis. 7 We also use the ICRG Law and Order risk rating 8 as a more general measure of the contractual environment. The
Law and Order rating assesses strength and impartiality of the legal system (Law), and of popular observance of the law (Order). The variable ranges from two to six, and higher values correspond to better institutional environment. Table 7 shows the differential effect of CB reform when one considers the heterogeneity in enforcement environment across countries. We are able to verify the hypothesis that the impact of CB reform on access to finance is greater in countries with a less developed contract enforcement environment. 9 For all dependent variables except interest rate, we find that the positive impact of CB reform is differentially greater for countries that score lower on the Doing Business contract enforcement index. In the case of the more general Law and Order ICRG variable, we find statistically significant and qualitatively consistent effects on the interest rate and on fraction of working capital and fixed assets financed by banks.
Reforming legal institutions related to enforcement is a lengthy and cumbersome process, making them harder to bring about. For countries where low enforcement is a binding constraint on the willingness of lenders and borrowers to agree financing terms, our results suggests that CB introduction can be an especially useful alternate policy tool to increase firms' access to finance.
Differences across firm size, transparency and experience
As SMEs state that access to finance is one the main constraints on their growth, we explore whether the impact of CB reform varies across firm size. SMEs generally do not participate in equity markets, so they are dependent on banks and other financial institutions for external finance. Thus, any mechanism that removes informational asymmetries between lenders and borrowers may be especially helpful to SMEs. Smaller firms may also benefit more from CB reform because they lack alternative means of signaling their credit worthiness.
We introduce interactions of the CB reform variable with separate dummies for micro (less than 5 employees), small (5-19 employees) and medium sized firms (20-99 employees).
10
Results in Table 8 show that there is strong evidence that smaller firms benefit more from CB reform. We find that micro and small firms benefit more in terms of access to finance, and in the percentage of fixed assets and working capital financed by banks. With CB introduction, when compared to large firms, access to finance for micro and small firms increases by an additional 7 and 8 percentage points, respectively. On the other hand, while our baseline result indicated that CB reform leads to lowering of interest rates overall, the rate for larger firms appear to differentially fall more than that for SMEs following CB reform.
10 Large sized firms (greater than 100 employees) are the omitted reference category.
In our baseline estimations, we assumed all firms benefit equally from CB reforms.
However, the asymmetric information wedge between lenders and borrowers is more likely to be greater when firms are less transparent. The theoretical literature suggests that credit information schemes are more likely to benefit opaque firms who have a hard time disseminating information to signal their credit quality. We explore this possibility by introducing two measures of firm transparency. The first measure is a dummy which captures whether a firm is audited by an external auditor. The second is a dummy for whether the firm has received a quality certification by the International Organization for Standardization, an international standard-setting body composed of representatives from various national standards organizations.
The results in Table 9 show that firms that are audited externally (and hence are less opaque) benefit less from CB reforms in terms of the likelihood of accessing financing and in terms of the share of working capital and fixed assets financed by banks. However, only the results on working capital and fixed assets financing are statistically significant. In this case we find that transparent firms exhibit an increase in working capital and fixed assets financed by banks which is almost 2 and 3 percentage points lower, respectively, than that observed for opaque (i.e., non-audited) firms.
In addition, we learn from the results in Table 9 that firms that receive an ISO certification, which we consider as an alternate proxy for transparency, experience fewer benefits from a CB reform in terms of the likelihood of accessing financing and the share of fixed assets financed by banks. We find that firms with an ISO certification have a 5 percentage point lower likelihood of access to finance following a CB reform and exhibit a 2 percentage point lower share of fixed assets financed by banks.
We next explore whether younger and less experienced firms are differentially impacted by the introduction of a credit bureau. Younger firms are more likely to struggle in a credit environment that lacks credit information sharing because they are especially impacted by informational asymmetry, since they typically do not have established relationship with lenders.
CB reform may allow younger firms to more quickly establish credit worthiness and increase access to finance. At the same time, a majority of firms in our sample are SMEs, and thus the role of the top manager in establishing lender relationships may be equally important. For example, a new firm may hire an experienced manager with established relationships with banks and be able to leverage these relationships to their benefit. CB reform may allow firms without experienced managers to overcome informational asymmetry in a more substantial way than firms whose managers already benefit from a history of lender relationships.
We investigate these hypotheses by introducing an interaction term of CB reform with the log of firm age and, separately, with the number of years of experience of the firms' top manager. In Table 10 , we find a statistically significant differential effect of CB reform for younger firms for the fraction of fixed assets financed by banks. In particular, a 1 percent decrease in firm age when CB is reformed leads to an incremental increase by 1.7 percentage point in the fraction of fixed assets financed by banks. The impact on fixed asset financing is logical considering younger firms tend to be more asset constrained and more eager to finance fixed assets during their early growth phase. To put the point estimate in perspective, a decrease in firm age by 13 years from the 75th percentile (20 years) to the 25th percentile (7 years) leads to an increased impacted by CB reform on firms' fraction of financed fixed assets by 2 additional percentage points.
The heterogeneous effect of CB reform is much more consistently observed when considering the experience of top managers. Firms with inexperienced managers gained more access to finance and greater fraction of working capital and fixed asset financing from the CB introduction.
Robustness checks: estimates using a panel of firms and instrumenting for reforms
Firms interviewed in each round of survey by WBES are a nationally representative sample of the private sector in that year. Since the same firm is not necessarily interviewed again in subsequent surveys of the country, our baseline estimation sample essentially consists of repeated cross sections over time. However, for a smaller subset of firms in some countries of our baseline sample, the WBES interviews and identifies when the same firms are re-interviewed over time. This firm-level panel consists of about 3,600 firms in 38 countries out of the CB reform baseline sample. While the sample size is much smaller (only about 14% of the baseline sample), the panel data allows us to control for time invariant firm-level heterogeneity. As a check of robustness of our baseline results, we estimate the impact of CB reform on firm financing for this sample with firm fixed effects. Our estimates are thus able to capture within firm effects of CB reform on access to finance.
As shown in Table 11 , we find that estimates using firm fixed effects on panel data are largely consistent with our baseline results. The within firm estimates show that a firm without access to a loan, line of credit or overdraft is 5 percentage point more likely to have access following CB introduction. The panel regressions for interest rate and maturity, by definition, cover firms who have a loan both before and after CB introduction (for the treatment sample).
We see that among this sample, firms had loans with a 12 percentage point lower interest rate 20 and 11 month higher maturity. Finally, there is a 6 percentage point within firm increase in the use of banks to finance fixed assets.
Our assumption in the paper so far has been to treat CB reforms as exogenous. An issue with identifying the effect of CB reform on firm financing is the potential that reform is endogenous. In other words, existence of unobserved determinants (or observed variables that are not appropriately controlled) of access to finance that also drive CB reform will bias our estimates of the impact of reform. Our estimation strategy uses fixed effects to control for unobservables that are time invariant. In addition, since our analysis is at the firm level, we are able to appropriately control for a wide range of time varying firm and country level variables.
Nevertheless, as robustness check we allow for reverse causality and we explicitly address the concern of endogeneity by estimating the impact of CB reform using Two-Stage Least Squares (2SLS) regressions.
The body of empirical research on the determinants of financial reform largely finds that there appear to be no consistent macro or institutional predictors of financial reform. 11 We look at the literature on determinant of financial reform in general as those pertaining to credit information schemes in particular do not exist. 12 We use the World Bank's region classification which includes East Asia and Pacific, Europe and Central Asia, Latin America and the Caribbean, Middle East and North Africa, South Asia and Sub-Saharan Africa. 13 Our intention with the two instruments is to capture both the overall existence of CB's in the region as well as the intensity of recent reform. A restriction to reform in the last 5 years is an arbitrary benchmark, but changing it to 3 years or 7 years does not alter the IV estimates.
As shown at the bottom of Table 12 , the exclusion restriction for the instruments is convincing: the existence of a CB in other countries should not impact access to finance by firms in a given country directly or through other channels besides its impact on the endogenous reform variable. We test for overidentifying restrictions, and report the Hansen's J statistics and p-values. As shown in Table 12 , for all 5 regressions, we fail to reject the null hypothesis that the instruments are jointly valid. We also establish that instrument relevance is strong: more countries in the region with established CB's and recently introduced CB's is more likely to lead a country in that region to introduce its own CB. We report the first stage of the 2SLS regressions in Table 12 . As expected, both the exogenous excluded instruments have a positive impact on the introduction of a CB. We formally test weak identification in the first stage by calculating Kleibergen-Paap rk statistic, and confirming they are above Stock-Yogo critical values for all specifications except interest rate.
14 In Table 12 , we also present 2 nd stage estimates for the impact of CB introduction on all five dependent variables. 15 We find that the estimates are qualitatively consistent with the baseline results, albeit with higher point estimates. 16 The result in our baseline specification and subsequent analysis using the same quasi difference-in-difference approach does not appear to have been driven by endogeneity. 16 We also estimated the instrumental variable regressions using 2 step GMM estimators. Results (not reported) do not change.
V-Conclusions
Access to finance is perceived by firms as a big obstacle to their growth. Theory predicts that credit information sharing systems can help alleviate firms' financial constraints and facilitate access to finance. The existing empirical literature on the impact of credit information sharing schemes is limited and with few exceptions not able to identify well the causal effect of information sharing on firm financing.
Using multi-year firm-level surveys for 63 countries covering more than 75,000 firms over the period 2002-13, we analyzed the impact of the reform (i.e., introduction) of credit information sharing systems on firms' access to finance. Our results revealed that credit bureau (CB) reforms but not credit registry reforms (CR) have an effect on firm financing. After the introduction of a CB, the likelihood that a firm has access to finance increases, interest rates drop, maturity lengthens, and the share of working capital financed by banks increases. The effects of CB reform are more pronounced the greater the coverage of the CB and the scope and accessibility of the credit information sharing scheme and the weaker the contractual environment. We also find some evidence that CB reform effects are more pronounced for smaller, less experienced, and more opaque firms. Finally, our results are robust to focusing on a smaller panel of firms, which allows us to control for firm-fixed effects, and to instrumenting for the likelihood of credit information sharing reforms. The regressions below are estimated using country and year fixed effects and robust standard errors, clustered at the country-year level. For the Access to Finance regressions, the estimates are marginal effects from a fixed effects logit regression. See Table 2 The regressions below are estimated using country and year fixed effects and robust standard errors, clustered at the country-year level. For the Access to Finance regressions, the estimates are marginal effects from a fixed effects logit regression. See Table 2 
